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 JMTWVO[ \W
\PM []J\ZQJM 8ZWVWXPQTQVI IV )VLMIV [MK\QWV WN \PM []J
NIUQTa ;I\aZQVIM [MV[] 5QTTMZ !  _Q\P []J[MY]MV\
UWLQNQKI\QWV[ MO 4IUI[ M\ IT  1\ _I[ WZQOQVITTa
LM[KZQJML QV \PM OMV][ 8ZWVWXPQTI ?M[\_WWL *]\TMZ
  PW_M^MZ MZMK\ML \PM OMV][ 8MLITQWLM[ ZMUW^QVO
 [XMKQM[ NZWU 8ZWVWXPQTI IVL LM[QOVI\QVO 8 XWM[QI I[ Q\[
\aXM [XMKQM[ 6MIZTa I P]VLZML aMIZ[ TI\MZ .WZ[\MZ !
LQ^QLML 8MLITQWLM[ · Ja \PQ[ \QUM KWV\IQVQVO  [XMKQM[ ·
QV\W [M^MZIT [UITTMZ OZW]X[ JI[ML WV UITM OMVQ\ITQK UWZ
XPWTWOa IVL _QVO KWTW]Z XI\\MZV[ .WZ[\MZ¼[ KTI[[QNQKI\QWV
PI[ JMMV ZM\IQVML _Q\P UQVWZ UWLQNQKI\QWV[ ]V\QT \PM
XZM[MV\ \QUM )LIU[ IVL *MZVIZL ! # )LIU[ ! #
8aZKb IVL >QTWZQI !!!# >QTWZQI  >QTWZQI 
KPIZIK\MZQ[ML 8MLITQWLM[ I[ NWTTW_[" J]\\MZNTQM[ WN UMLQ]U
[QbM NMUITM[ [TQOP\Ta ^IZQIJTM QV _QVO XI\\MZV# UITM[ XW[
[M[[QVO IVLZWKWVQIT XI\KPM[ WV .? LQ[KIT IZMI# JW\P
[M`M[ _Q\P WKMTTIZ MTMUMV\[ ZML]KML WZ IJ[MV\ _PMV
XZM[MV\ ^Q[QJTM ^MV\ZITTa WV XW[\LQ[KIT IZMI UW[\ VW\
IJTa WV 0? +WUXIZML \W OMVMZI ZMTI\ML \W 8MLITQWLM[
\PM UITM OMVQ\ITQI IZM KPIZIK\MZQ[ML Ja" I ZWJ][\ IVL _MTT
LM^MTWXML ]VK][ OMVMZITTa I[ TWVO I[ \MO]UMV WZ [TQOP\Ta
[PWZ\MZ# OVI\PQ ^IZQIJTM QV TMVO\P J]\ IT_Ia[ XZM[MV\# IM
LMIO][ OMVMZITTa \PQKS IVL I[aUUM\ZQKITTa KWV\WZ\ML#
^IT^IM OMVMZITTa _Q\P [UITT LWZ[IT XZWKM[[M[# IUX]TTIZ
XZWKM[[XZM[MV\J]\^IZQIJTMWKKI[QWVITTaIJ[MV\
8MLITQWLM[ XWM[QI Q[ NIQZTa _QLM[XZMIL JMQVO NW]VL QV KMV\
ZIT 2]VyV 8I[KW 0]nV]KW IVL VWZ\PMZV )UIbWVI[
;IV 5IZ\yV +IRIUIZKI 8MZ] WV \PM MI[\MZV )VLMIV
[TWXM \PZW]OPW]\ \PM MI[\MZV [TWXM WN -K]ILWZ QV ITT
\PZMM +WZLQTTMZI[ WN +WTWUJQI QVKT]LQVO \PM 8IKQNQK [TWXM
WN \PM ?M[\MZV +WZLQTTMZI IVL QV \PM -T <IUn ZIVOM WN
[W]\P_M[\MZV >MVMb]MTIV 4IUI[ M\ IT  ;QUQTIZ \W
Q\[ KWVOMVMZ[ 8 XWM[QI WKK]Z[ _Q\PQV _MTTLMNQVML UQL
IT\Q\]LQVIT  · U JIVL[ )LIU[ ! # 8aZKb IVL
?WR\][QIS !!!# 8aZKb  0W_M^MZ \PQ[ [XMKQM[ Q[
UW[\ IJ]VLIV\ JM\_MMV  IVL  U# _Q\PQV \PQ[
ZIVOM 8 XWM[QI Q[ WVM WN \PM KWLWUQVIV\ [XMKQM[ WN \PM
8MLITQWLM[ I[[MUJTIOM 8aZKb IVL ?WR\][QIS !!! 1V
-K]ILWZ 8 XWM[QI \aXQKITTa NTQM[ _Q\P KI  KWVOMVMZ[
8aZKb]VX]JT
<PM \aXM TWKITQ\a WN 8 XWM[QI _I[ ^IO]MTa LMNQVML I[ ¹6M_
/ZIVILIº 0M_Q\[WV   _PQKP I\ \PI\ \QUM MVKWU
XI[[ML +WTWUJQI IVL TIZOM XIZ\[ WN -K]ILWZ <PM TMK\W
\aXM >QTWZQI !!  CUITM 6M_ /ZIVILI *ZQ\ 5][ 6I\
0Q[ \aXM 6W !# M`IUQVML Ja 8aZKbE PW_M^MZ KWZ
ZM[XWVL[ _Q\P QVLQ^QL]IT[ WKK]ZZQVO QV \PM MI[\MZV +WZ
LQTTMZI QV +WTWUJQI +]VLQVIUIZKI )T\PW]OP VW []J
[XMKQM[ PI^M JMMV QLMV\QNQML [W NIZ XWX]TI\QWV[ WN 8 XWM[QI
LQNNMZ KWV[Q[\MV\Ta NZWU WVM IVW\PMZ QV JWLa [QbM IVL
_QVO XI\\MZV M[XMKQITTa \PM M`\MV\ WN _PQ\M [XMKSTQVO WV
\PM ^MV\ZIT PQVL_QVO 0? IVL \PM XZM[MVKM WN ZML
XI\KPM[ WV \PM LWZ[IT NWZM_QVO .? )LIU[ ! # 8aZKb
 ;WUM WN \PM[M [XMKQM[ TQSMTa LM[MZ^M []J[XMKQNQK
[\I\][ QV XIZ\QK]TIZ \PM +PWK~ IVL -T <IUn XWX]TI\QWV[
_PQKP [PW_ ]VQY]M UWZXPWTWOQKIT KPIZIK\MZ[ 8aZKb
XMZ[ WJ[ <PM XWX]TI\QWV NW]VL I\ A*; LWM[ VW\ LQNNMZ
VW\QKMIJTa NZWU \PI\ I\ +]VLQVIUIZKI 8MLITQWLM[ XWM[QI Q[
KTW[MTa ZMTI\ML \W [M^MZIT ITTWXI\ZQK [XMKQM[" \W 8 XQTM\PI
0M_Q\[WV WN \PM >MVMb]MTIV +WZLQTTMZI LM TI +W[\I# \W 8
RIXPTM\I *]\TMZQV \PM +WZLQTTMZI LM 5uZQLI +WTWUJQI# \W
8 [][XQZW )LIU[ IVL *MZVIZL QV \PM ;QMZZI LM 8MZQRn
+WTWUJQI# IVL QV \PM [W]\P \W 8 PM_Q\[WVQ ;\I]LQVOMZ
NW]VL QV [W]\PMI[\MZV 8MZ] +]bKW 8]VW IVL VWZ\PMZV
*WTQ^QI )TT \PM[M \I`I IZM UWZXPWTWOQKITTa IVL MKWTWOQK
ITTa [W KTW[MTaZMTI\ML \PI\ \PMa UIa M^MV\]ITTa JM KWV
[QLMZML I [QVOTM [XMKQM[ 8aZKb XMZ[ WJ[ ;M`]IT LQ
UWZXPQ[U QV 8 XWM[QI Q[ _MTT LM^MTWXML XIZ\QK]TIZTa _PMV
KWUXIZML _Q\P W\PMZ [XMKQM[ WN 8MLITQWLM[ 1\ Q[ M`XZM[[ML
UW[\Ta QV \PM U]KP TQOP\MZ ^MV\ZIT 0? XI\\MZV WN \PM NM
UITM[ UIZSML _Q\P _QLM _PQ\Q[P WZ [QT^MZa XI\KPM[ IVL
JIVL[ .MUITM[ IZM IT[W [TQOP\Ta TIZOMZ IVL PI^M [WUM
_PI\ UWZM ]VL]TI\ML W]\MZ UIZOQV[ WN \PM 0? 1V [WUM
XWX]TI\QWV[ NMUITM[ JMIZ IV WZIVOM WZ ZMLLQ[P LWZ[IT
.? XI\KP J]\ \PQ[ Q[ VM^MZ IXXIZMV\ QV UITM[ ;M`]IT LQ
UWZXPQ[U QV 8 XWM[QI IVL ZMTI\ML [XMKQM[ Q[ [W XZW
VW]VKML \PI\ Q\ PI[ XZM^QW][Ta TML \W \PM LM[KZQX\QWV WN
\PM \_W [M`M[ I[ [MXIZI\M [XMKQM[ .WZ M`IUXTM 8ZWVWXPQTI
XPIVIZIMI LM[KZQJML Ja 0M_Q\[WV    Q[ QV NIK\ I NM
UITM WN 8 XWM[QI NZWU -K]ILWZ <PQMUM ! ;QUQTIZTa
8 XTI]\Q][ /ZW[M;UQ\P Q[ I NMUITM WN 8 PM_Q\[WVQ 4IUI[
M\ IT  ?Q\PQV 8 XWM[QI \PMZM Q[ IT[W KWV[QLMZIJTM QV
LQ^QL]IT _QVO XI\\MZV ^IZQI\QWV UW[\Ta M`XZM[[ML QV \PM
TQOP\MZMTMUMV\[WV\PM^MV\ZIT[]ZNIKMWN\PM0?
5IVa [XMKQM[ WN 8MLITQWLM[ ][M JIUJWW [XMKQM[ QV \PM
OMV][ +P][Y]MI 8WIKMIM I[ \PMQZ XZQUIZa PW[\ XTIV\
)LIU[ ! # ,M>ZQM[ ! # 8aZKb IVL ?WR\][QIS !!!#
>QTWZQI IVL 0MZMLQI  7\PMZ [XMKQM[ []KP I[ 8MLITQ
WLM[ UIVQ[ + IVL : .MTLMZ 8 XTW\QVI ZIXPI 8aZKb IVL
>QTWZQI IVL 8 XITIMXWTQ[ 0M_Q\[WV IZM I[[WKQI\ML _Q\P
PMI^QTa LQ[\]ZJML IZMI[ 4IZ^IM WN \PM[M NMML WV [MKWVL
OZW_\P OZI[[M[ []KP I[ .M[\]KI IVL 8WI 8aZKb XMZ[ WJ[
,M[XQ\M \PM NIK\ \PI\ W^MZ  [XMKQM[ WN 8MLITQWLM[ IZM LQ[
\ZQJ]\ML \PZW]OPW]\ \PM )VLM[ >QTWZQI  \PM MKW
TWOa IVL UWZXPWTWOa WN QUUI\]ZM [\IOM[ Q[ ITUW[\ KWU
XTM\MTa ]VSVW_V <W LI\M TQNM PQ[\WZQM[ PI^M JMMV _MTT
LM[KZQJML NWZ WVTa \_W [XMKQM[" 8XPWMVQ[[I 0M_Q\[WV
;KP]T\bM !! IVL 8 bQVOIZI >QTWZQI IVL 0MZMLQI
0MZMLQI IVL >QTWZQI  0MZM _M []XXTMUMV\ \PQ[
SVW_TMLOM _Q\P I LM[KZQX\QWV WN \PM MIZTa [\IOM[ WN 8
XWM[QI NZWUVWZ\PMI[\MZV-K]ILWZ
1EXIVMEPWERH1IXLSHW
?M KIZZQML W]\ ZMIZQVO IVL NQMTL QV^M[\QOI\QWV[ I\ \PM
AIVIaIK] *QWTWOQKIT ;\I\QWV IVL +MV\MZ NWZ +ZMI\Q^M
;\]LQM[ A*;" !! ;  ? TWKI\ML QV
6IXW 8ZW^QVKM QV \PM )VLM[ WN VWZ\PMI[\MZV -K]ILWZ
<PM [\]La [Q\M Q[ TWKI\ML IXXZW`QUI\MTa NQ^M SQTWUM\MZ[
_M[\ WN \PM \W_V WN \PM \W_V WN +W[IVOI ILRIKMV\ \W
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WN XZQUIZa KTW]L NWZM[\ JWZLMZML Ja KI\\TM XI[\]ZM IVL
W\PMZ LQ[\]ZJML PIJQ\I\[ C[MM /ZMMVMa M\ IT  IVL
>ITMVKQI !! NWZ UWZM KWUXTM\M LM[KZQX\QWV[ WN \PM
[\]La IZMIE ?M KWTTMK\ML TIZ^IM I\ MTM^I\QWV[ ZIVOQVO
NZWU  \W  U IVL ZMIZML \PMU QV OTI[[ RIZ[ I\ \PM
IUJQMV\ZM[MIZKPTIJTWKI\MLI\U
?M ZMIZML [M^MZIT TIZ^IM NZWU \P QV[\IZ \W MKTW[QWV IVL
\_W QVLQ^QL]IT[ NZWU MOO[ NW]VL QV \PM NQMTL \W IL]T\[
?M ILLML NZM[P NWWL XTIV\ I[ VMMLML ZMUW^QVO NZI[[ IVL
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:W]VL _PQ\M IXXMIZQVO [UWW\P J]\ _Q\P UQV]\M QZZMO
]TIZ ^MZ\QKITTa WZQMV\ML [\ZQI\QWV[ ^Q[QJTM ]VLMZ LQ[[MK\QVO
[KWXM .QO]ZM I# TIQL [QVOTa V % WZ QV XIQZ[ V % #
XZQWZ \W MUMZOMVKM TIZ^IT PMIL KIX[]TM[ KTMIZTa ^Q[QJTM
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0MIL VMIZTa ZW]VL KIZIUMTKWTWZML UQV]\MTa ZM\QK]
TI\ML _Q\P [XIZ[M TWVO XITM [M\IM# JWLa I\ PI\KPQVO _PQ\M
.QO]ZM[ JK _QLM[\ I\ ) \IXMZQVO OZIL]ITTa XW[\MZQ
WZTa IVL \MZUQVI\QVO QV I XIQZ WN XWWZTa LM^MTWXML KI]LIT
\IQT[# [WN\ XITM [M\IM TI\MZITTa UW[\ KWVKMV\ZI\ML WV
)!·)# XZW\PWZIKQK [PQMTL _MISTa [KTMZW\QbML KTMIZ IVL
JIZMTa VW\QKMIJTM .QO]ZM K# TI\MZ QV [\ILQ]U .QO]ZM L
TIZ^IM IZM OZMMVQ[P NZWU PW[\ XTIV\ UI\MZQIT ^Q[QJTM QV \PM
O]\# JWLa ZW]VL QV KZW[[[MK\QWV IVL LM^MTWXQVO NQ^M XIQZ[
WN QVLQ[\QVK\ TWVOQ\]LQVIT _PQ\M [\ZQXM[ JMOQVVQVO WV )
LIZSMVQVO XW[\MZQWZTa IVL \MZUQVI\QVO WV )!# R][\ XZQWZ
\W UWT\QVO TIZ^IM LM^MTWX I LQ[\QVK\ ZMLJZW_V UQL
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0MIL ZW]OPTa Y]ILZI\M KIZIUMT JZW_V NQVMTa XQ\\ML IVL
ZM\QK]TI\ML _Q\P UWLMZI\MTa LMV[M [PWZ\ XITM [M\IM MXQ
KZIVQ]U JMIZQVO \_W [PWZ\ ZW]VLML PWZV[# JWLa ZW]VL
QV KZW[[[MK\QWV [QUQTIZ QV KWTWZI\QWV \W TI\M NQZ[\ QV[\IZ
M`KMX\ LWZ[WTI\MZIT IVL ^MV\ZWTI\MZIT _PQ\M TWVOQ\]LQVIT
[\ZQXM[ JMKWUQVO UWZM KWV\ZI[\QVO \PIV W\PMZ[# JWLa VW_
JMIZ[ UQV]\M OZIV]TI\QWV[ IVL [XIZ[M [PWZ\ XITM [M\IM
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0MIL IVL JWLa [QUQTIZ \W [MKWVL QV[\IZ J]\ QVLQ[\QVK\Ta
[Y]IZM QV KZW[[[MK\QWV# JWLa KWTWZI\QWV W^MZITT UWZM aMT
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0MIL [QUQTIZ \W \PQZL QV[\IZ PWZV[ [TQOP\Ta UWZM XZW
VW]VKML TQOP\ KIZIUMTKWTWZML I\ UWT\QVO J]\ LIZSMVQVO
\W WZIVOMJZW_V I[ TIZ^I UI\]ZM[ LIZSMZ IV\MZQWZTa
.QO]ZM J# JWLa [QUQTIZ QV NWZU \W \PQZL QV[\IZ KI]LIT
\IQT[ TWVOMZ LQ[\QVK\Ta [Y]IZM QV KZW[[[MK\QWV# OMVMZIT
JWLa KWTWZI\QWV VW\IJTa LQNNMZMV\ NZWU ZL QV[\IZ
\PWZIKQK [MOUMV\[ _Q\P LQ[\QVK\ OZMMVQ[P PQOPTQOP\[ LIZS
MVQVO IVL M`\MVLQVO \W ) TI\MZ TI\MZ QV \PQ[ [\ILQ]U# \MZ
UQVIT [MOUMV\[ IVL ) ) IT[W _Q\P OZMMVQ[P PQOP
TQOP\[# JWLa OZW]VL KWTWZ JMQOM _Q\P \PQV TWVOQ\]LQVIT
LWZ[WTI\MZIT IVL ^MV\ZWTI\MZIT _PQ\M [\ZQXM[# UI\]ZM \P
QV[\IZ _Q\P I \PQKS UQLLWZ[IT [\ZQXM Z]VVQVO MV\QZM
TMVO\P WN JWLa OZMMVQ[P IV\MZQWZTa NILQVO \W ZMLLQ[P
KMV\ZITTa \PMV \W OZMMVQ[P IOIQV XW[\MZQWZTa MV\QZM JWLa
_Q\P PQV\[ WN ZW[MKWTWZML JT][P# TI\MZ QV [\ILQ]U LM^MTWX
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XMQI!¯HE]WMRGPYHMRKTVITYTE
0MIL XITMZ \PIV QV XZM^QW][ QV[\IZ[ J]\ _Q\P LQ[\QVK\Ta
LIZSMZ IV\MZQWZ XWZ\QWV MXQKZIVQIT PWZV[ _MTT LMNQVML J]\
[\QTT [PWZ\ IVL ZW]VLML .QO]ZM V# JWLa \ZIXMbWQLIT QV
KZW[[[MK\QWV VIZZW_MZ LWZ[ITTa _QLM[\ IZW]VL )
OZW]VL KWTWZ XITM JMQOM _Q\P NQVM QVLQ[\QVK\ _I^a JMQOM
\W XQVSQ[P XI\\MZVQVO UQLLWZ[IT [\ZQXM _MTT LMNQVML
OZMMVQ[P \W ) IVL NZWU )!· ZMLLQ[P JZW_V KMV\ZITTa
OZMMVQ[P XWZ\QWV[ TQVML []JLWZ[ITTa _Q\P LIZS JZW_V
JTIKS# [Q` XIQZ[ WN [UITT LQ[\QVK\ LIZS JZW_V LWZ[WTI\MZIT
[XW\[ NZWU <)# LWZ[WTI\MZIT _PQ\M [\ZQXM \PQKSMVQVO QV
\W QVLQ[\QVK\ KZM[KMV\[ WV KMV\ZIT IJLWUQVIT [MOUMV\[
IVL MV\QZM [\ZQXM \W )! []J\MVLML Ja LQ[\QVK\ J]\ QZZMO]
TIZ \PQV LIZS JZW_V [\ZQXM \PQ[ [\ZQXM \PQKSMZ M`\MVLQVO
^MV\ZITTa QV\W [Y]IZM XI\KPM[ WV < IVL )# [XQZIKTM[
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;QUQTIZ \W TI\M NQN\P QV[\IZ J]\ JWLa ITUW[\ MV\QZMTa
\ZIV[T]KMV\_PQ\MXQVS\WJMQOM[QTSXIL_PQ\M\WJMQOM
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R! PIRKXL ! ¯
QQHIZIPSTQIRXXMQI!¯HE]W
7^MZITT NWZU ZWJ][\ ZW]OPTa ZMK\IVO]TIZ J]\ _Q\P JT]V\
MLOM[ M`KMX\ NWZ QVLQ[\QVK\ ZW]VLML ZQLOM[ LWZ[WTI\MZITTa
WV IJLWUMV IVL PMIL \IXMZQVO [TQOP\Ta IVL [Y]IZML WNN
IV\MZQWZTa# OZW]VL KWTWZ XITM JMQOM _Q\P QZZMO]TIZ JZW_V
NTMKSQVO IVL XI\\MZVQVO XI\\MZVQVO UW[\ LQ[\QVK\ IVL
M`\MV[Q^M UQLLWZ[ITTa IVL LIZSM[\ QV \PZMM \ZQIVO]TIZ
XI\KPM[ \_W R][\ LWZ[IT WN _QVO XIL[ IVL WVM KMV\ZITTa
WV LWZ[IT XWZ\QWV WN PMIL _PQKP M`\MVL[ XW[\MZQWZTa WV\W
\PWZI`# [XQZIKTM[ LIZS# KZMUI[\MZ KWV\QV]W][ _Q\P
IJLWUMV [QUQTIZ QV KWTWZ IVL WVTa [TQOP\Ta [K]TX\]ZML#
[M^MZIT LIa[ JMNWZM MKTW[QWV \PM MV\QZM X]XI JMKWUM[
LIZSJZW_V.QO]ZM
(MWGYWWMSR
=VNWZ\]VI\MTa \PM XI]KQ\a WN X]JTQ[PML TQNM PQ[\WZa QV
NWZUI\QWV WV 8MLITQWLM[ TMI^M[ ][ _Q\P NM_ [XMKQM[ NWZ
KWUXIZQ[WV <PM \_W X]JTQ[PML KWUXTM\M TQNM PQ[\WZQM[
C8 XPWMVQ[[I ;KP]T\bM !! IVL 8 bQVOIZI 0MZMLQI IVL
>QTWZQI E IZM [QUQTIZ QV ITT TQNM [\IOM[ \W 8 XWM[QI
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI +VIIRI]IXEP







6W\IJTa \PQZL QV[\IZ[ IVL X]XIM \PM WVTa [\IOM[ QTT][
\ZI\ML Ja ;KP]T\bM WN 8 XPWMVQ[[I IXXMIZ VMIZTa QLMV\QKIT
\W \PW[M WN 8 XWM[QI 1V ITT \PZMM [XMKQM[ \PM TI\MZ QV[\IZ[
ZM[MUJTM LMIL [TQOP\Ta UWTLa ZW\\QVO WZ UW[[a XTIV\
XIZ\[ <PM MIZTa [\IOM[ WN 8 bQVOIZI [PW_ I LQNNMZMV\ XI\
\MZV NZWU \PM W\PMZ \_W [XMKQM[ J]\ IZM [QUQTIZ QV W^MZITT
[PIXM 4I\MZ QV[\IZ[ WN 8 bQVOIZI IZM UWZM [\ZWVOTa
UIZSML WV \PM PMIL IVL JWLa 8]XIM PW_M^MZ ^IZa
IUWVO [XMKQM[ QV \PMQZ [PIXM .WZ M`IUXTM \PM X]XI WN
8 XWM[QI Q[ ZWJ][\ IVL ZW]VLML _PQTM \PI\ WN 8 bQVOIZI Q[
MTWVOI\M IVL IVO]TIZ <PM X]XI WN 8 bQVOIZI JMIZ[ TI\MZIT
\PWZIKQK SMMT[ IVL KMXPITQK XZWRMK\QWV[ J]\ \PI\ WN 8
XWM[QI TIKS[LQ[\QVK\SMMT[WV\PMIJLWUMVIVL\PWZI`
)XIZ\ NZWU ^IZQI\QWV QV X]XIT [PIXM \PM UW[\ [\ZQSQVO
LQNNMZMVKM JM\_MMV 8 XWM[QI IVL 8 bQVOIZI Q[ \PM TQOP\
JZW_V NQZ[\ QV[\IZ PMIL KIX[]TM WN 8 XWM[QI QV KWV\ZI[\
_Q\P \PM [PQVQVO JTIKS PMIL WN NQZ[\ QV[\IZ 8 bQVOIZI )T[W
_PQTM 0MZMLQI IVL >QTWZQI  ZMXWZ\ I UMIV TQNMKaKTM
L]ZI\QWV WN IJW]\   LIa[ NWZ 8 bQVOIZI W]Z WJ[MZ^I\QWV[
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI +VIIRI]IXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI -QQEXYVIWXEKIWSJ 4IHEPMSHIWTSIWME EX=&7EF
TVITYTEPPEVZEGJ
TYTE
[]OOM[\ \PI\ 8 XWM[QI UIa \ISM I[ U]KP I[ I UWV\P TWVOMZ
\W LM^MTWX NZWU MOO \W IL]T\ ;KP]T\bM LQL VW\ [XMKQNa \PM
KWUXTM\M TQNMKaKTM L]ZI\QWV WN 8 XPWMVQ[[I J]\ \PM XMZQWL
NZWU \PQZL QV[\IZ \W QUIOW TI[\[ ZW]OPTa  LIa[ _PQKP
QVLQKI\M[ I LM^MTWXUMV\ \QUM [QUQTIZ \W \PI\ WN 8 XWM[QI
0MZMLQI IVL >QTWZQI  []OOM[\ \PI\ \PM [PWZ\MZ TQNM
KaKTM WN 8 bQVOIZI _PMV KWUXIZML \W 8IZIXMLITQWLM[ XIZMXI
IVL 8 XPWMVQ[[I# ;KP]T\bM !! 8MTb !! UIa JM ZMTI\ML
\W \PM TW_MZ IT\Q\]LM[ IVL XZM[]UIJTa _IZUMZ \MUXMZI\
]ZM[_PMZMQ\WKK]Z[!·U
?M NW]VL NM_ LQNNMZMVKM[ JM\_MMV TIZ^IM WN 8 bQVOIZI
IVL 8 XWM[QI KWUXIZML \W \PW[M WN 8XIZMXI 8MTb !! 1\
IXXMIZ[ \PI\ TIZ^IM WN 8 XIZMXI IZM ZW]VLMZ QV KZW[[[MK
\QWV ZI\PMZ \PIV NTI\\MVML IKZW[[ \PM \WX IVL IZM \P][
TM[[ \ZIXMbWQLIT QV KZW[[ [MK\QWV \PIV \PM \_W 8MLITQWLM[
[XX ;QUQTIZTa \PM PMIL [KWTQ WN 8IZIXMLITQWLM[ IXXMIZ \W
JM [WUM_PI\ UWZM KWVQKIT WZ XWQV\ML \PIV \PM ZW]VLML
ZWJ][\ [KWTQ WN 8MLITQWLM[ <PM[M KI\MZXQTTIZ[ IZM [QUQTIZ QV
KWTWZI\QWV J]\ 8IZIXMLITQWLM[ M`PQJQ\[ I [PQVQVO JTIKS PMIL
KIX[]TM TQSM \PI\ WN 8 bQVOIZI <PM [\ZWVOTa IVO]TIZ [PIXM
WN 8IZIXMLITQWLM[ X]XIM Q[ [QUQTIZ \W 8 bQVOIZI +WUXIZQVO
OZW[[ UWZXPWTWOa WN ITT \PZMM Q\ IXXMIZ[ \PI\ \PM X]XI WN
8 bQVOIZI Q[ [WUM_PI\ QV\MZUMLQI\M JM\_MMV 8 XWM[QI IVL
8IZIXMLITQWLM[ QVQ\[¹IVO]TIZQ\aº
4QSM UW[\ 8ZWVWXPQTQVI 8 XWM[QI TIZ^IM NMML WV +P][Y]MI
I _QLM[XZMIL JIUJWW QV\MOZIT \W \PM )VLMIV TIVL[KIXM
6M^MZ\PMTM[[ W]Z SVW_TMLOM WN XZWVWXPQTQVM VI\]ZIT PQ[
\WZa Q[ QV Q\[ QVNIVKa )[ \PM UWZXPWTWOa IVL JMPI^QWZ WN
QUUI\]ZM [\IOM[ IZM SVW_V \W XZW^QLM QUXWZ\IV\ XPaTW
OMVM\QK QVNWZUI\QWV QV J]\\MZNTQM[ MO ,M^ZQM[ M\ IT
! # *ZW_V IVL .ZMQ\I[ !!# 8MVb !!!# .ZMQ\I[ M\ IT
 _M MVKW]ZIOM \PM LM[KZQX\QWV WN QUUI\]ZM[ NWZ
W\PMZ XZWVWXPQTQVM [XMKQM[ QV IV MNNWZ\ \W UISM \PMQZ TIZ
^ITKPIZIK\MZ[I^IQTIJTMNWZXPaTWOMVM\QKIVITa[M[
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI +VIIRI]IXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI %HYPX 4IHEPMSHIWTSIWME IQIVKMRKJVSQMXWTYTEEX=&7-RWIXWLS[WXLITYTENYWXTVMSV
XSLEXGLMRK
%GORS[PIHKQIRXW
.WZ I[[Q[\IVKM QV \PM NQMTL _M \PIVS :INIMT /ZIVQbW IVL
?QTUMZ ;QUJI}I 0./ \PIVS[ :]\P )VV IVL 2WPV >
5WWZM \PM 8WX]TI\QWV *QWTWOa .W]VLI\QWV IVL 5I\\
3IXTIV NWZ NQVIVKQIT []XXWZ\ <PQ[ [\]La _I[ IT[W N]VLML
QV XIZ\ Ja OZIV\  6;. ,-*! .WZ KWV\QV]ML
[]XXWZ\ WN W]Z 6MW\ZWXQKIT VI\]ZIT PQ[\WZa [\]LQM[ _M
\PIVS \PM 8*60; \PM + LMT )O]I TIJ <QU 5M\b 2Ia
8MT\b IVL \PM 0]UJWTL\ +ZM_ )VLa *ZW_MZ XZW^QLML
PMTXN]T []OOM[\QWV[ WV MIZTQMZ ^MZ[QWV[ <PQ[ Q[ X]JTQKI\QWV
V]UJMZ ! WN \PM AIVIaIK] 6I\]ZIT 0Q[\WZa :M[MIZKP
/ZW]X
)HMXSV´WRSXI
8IXMZ KWXQM[ WN \PQ[ IZ\QKTM _QTT JM LMXW[Q\ML QV \PM NWTTW_
QVO TQJZIZQM[ ;MVKSMVJMZO 4QJZIZa .ZIVSN]Z\ /MZUIVa#
6I\QWVIT 5][M]U WN 6I\]ZIT 0Q[\WZa 8IZQ[ .ZIVKM#
.QMTL 5][M]U WN 6I\]ZIT 0Q[\WZa +PQKIOW 1TTQVWQ[ =;)#
\PM =VQ^MZ[Q\a WN ?Q[KWV[QV 5ILQ[WV =;)# \PM
=VQ^MZ[Q\a WN )ZQbWVI <]K[WV )ZQbWVI =;)# ;UQ\P[WVQ
IV 1V[\Q\]\QWV 4QJZIZQM[ ?I[PQVO\WV ,+ =;)# <PM
4QVVMIV;WKQM\a4WVLWV-VOTIVL
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI +VIIRI]IXEP








)LIU[ 52 !  ;XMKQI\QWV QV \PM 8ZWVWXPQTQVM *]\\MZNTQM[
;I\aZQLIM WN \PM 6WZ\PMZV )VLM[ 2W]ZVIT WN :M[MIZKP WV \PM
4MXQLWX\MZI !  ;]XXTMUMV\6W!
)LIU[ 52 !  8ZWVWXPQTQVM J]\\MZNTQM[ ;I\aZQLIM WN \PM \PZMM
)VLMIV +WZLQTTMZI[ WN +WTWUJQI BWWTWOQKIT 2W]ZVIT WN \PM 4QVVMIV
;WKQM\a  " 
)LIU[ 52 *MZVIZL /1 !  8ZWVWXPQTQVM J]\\MZNTQM[ ;I\aZQLIM
WN \PM +WZLQTTMZI LM 5uZQLI >MVMb]MTI BWWTWOQKIT 2W]ZVIT WN \PM
4QVVMIV;WKQM\a " 
*ZW_V 3; .ZMQ\I[ )>4 !! 2]^MVQTM [\IOM[ WN 1\PWUQQVIM" W^MZ
^QM_ IVL [a[\MUI\QK[ 4MXQLWX\MZI" 6aUXPITQLIM <ZWXQKIT
4MXQLWX\MZI " !
*]\TMZ )/   :M^Q[QWV WN \PM OZW]X WN TMXQLWX\MZW][ QV[MK\[
PQ\PMZ\W QVKT]LML QV \PM OMV][ 8ZWVWXPQTI WN ?M[\_WWL )VVIT[
IVL5IOIbQVMWN6I\]ZIT0Q[\WZa   "  
.WZ[\MZ ? ! *MQ\ZqOM b]Z 3MVV\VQ[ LMZ 1V[MS\MVNI]VI *WTQ^Q
MV[ @1@ 4MXQLWX\MZI 111 ;I\aZQLIM >MZNNMV\TQKP]VOMV LMZ BWWTW
OQ[KPMV;\II\[[IUUT]VO5VKPMV  "    XTI\M[  
,M>ZQM[ 82 !  <PM J]\\MZNTQM[ WN +W[\I :QKI IVL \PMQZ VI\]ZIT PQ[\WZa
8IXQTQWVQLIM8QMZQLIM6aUXPITQLIM 8ZQVKM\WV=VQ^MZ[Q\a8ZM[[
,M^ZQM[ 82 3Q\KPQVO 12 >IVM?ZQOP\ :1 !  <PM [a[\MUI\QK XW[
Q\QWV WN )V\QZZPMI IVL +IMZWQ[ _Q\P KWUUMV\[ WV \PM KTI[[QNQKI
\QWV WN \PM 6aUXPITQLIM 4MXQLWX\MZI ;a[\MUI\QK -V\WUWTWOa "

.ZMQ\I[ ) 5]ZZIa , *ZW_V 3;  1UUI\]ZM[ VI\]ZIT PQ[\WZa
IVL \PM [a[\MUI\QK XW[Q\QWV WN *QI IK\WZQWV 6aUXPITQLIM 2W]ZV
ITWN\PM4MXQLWX\MZQ[\[¼;WKQM\a " 
/ZMMVMa 0. ,WJJ[ :+ ,QIb /1+ 3MZZ ; 0IaP]Z[\ 2/ 
*ZMMLQVO JQWTWOa WN \PM /ZMMVNZWV\ML 4IVKMJQTT ,WZaNMZI
T]LW^QKIMQVMI[\MZV-K]ILWZ 7ZVQ\WTWOQI6MW\ZWXQKIT " 
0MZMLQI 5, >QTWZQI )4  ,M[KZQX\QWV IVL TQNM PQ[\WZa WN
8MLITQWLM[ bQVOIZI I VM_ [I\aZQVM [XMKQM[ NZWU +WTWUJQI
6aUXPITQLIM 2W]ZVITWN\PM4MXQLWX\MZQ[\[¼;WKQM\a  "   
0M_Q\[WV ?+   7V 8ZWVWXPQTI I OMV][ WN LQ]ZVIT 4MXQLWX
\MZI" _Q\P NQO]ZM[ WN VM_ [XMKQM[ IVL ZMNMZMVKM \W ITT \PW[M
_PQKP PI^M JMMV NQO]ZML WZ LM[KZQJML <ZIV[IK\QWV[ WN \PM -V\WUW
TWOQKIT;WKQM\aWN4WVLWV " 
4IUI[ / >QTWZQI )4 8aZKb <?  ;]J\ZQJM 8ZWVWXPQTQVI 1V"
4IUI[ - MLQ\WZ  )\TI[ WN 6MW\ZWXQKIT 4MXQLWX\MZI +PMKS
TQ[\" 8IZ\ ) 0M[XMZWQLMI · 8IXQTQWVWQLMI )[[WKQI\QWV NWZ <ZWXQKIT
4MXQLWX\MZI;KQMV\QNQK 8]JTQ[PMZ[ /IQVM[^QTTM .TWZQLI )\TI[
WN 6MW\ZWXQKIT 4MXQLWX\MZI +PMKSTQ[\" 8IZ\ ) 0M[XMZWQLMI · 8IXQTQWV
WQLMI )[[WKQI\QWV NWZ <ZWXQKIT 4MXQLWX\MZI;KQMV\QNQK 8]JTQ[P
MZ[ /IQVM[^QTTM.TWZQLI
5QTTMZ 4, !  <PM PQOPMZ KTI[[QNQKI\QWV XPaTWOMVa IVL bWWOMW
OZIXPa WN \PM ;I\aZQLIM 4MXQLWX\MZI 5MUWQZ[ WN \PM )UMZQKIV
-V\WUWTWOQKIT;WKQM\a " 
5TTMZ ?    ;LIUMZQSIVQ[KPM 6aUXPITQLMVZI]XMV >MZ[]KP
KQVM[ VI\ZTQKPMV ;a[\MU[ LMZ 6aUXPITQLMV BWWTWOQ[KPM 2IPZ
J]ZKP;Q[\ "  
8MTb > !! 4QNM PQ[\WZa WN 8MLITQWLM[ XIZMXI NZWU -K]ILWZ
4MXQLWX\MZI" 6aUXPITQLIM" ;I\aZQVIM <ZWXQKIT 4MXQLWX\MZI  "

8MVb +5 !!! 0QOPMZ TM^MT XPaTWOMVa NWZ \PM XI[[QWV^QVM J]\\MZ
NTQM[ JI[ML WV MIZTa [\IOM IVL IL]T\ UWZXPWTWOa BWWTWOQKIT
2W]ZVITWN\PM4QVVMIV;WKQM\a " 
8aZKb <?  8ZWVWXPQTQVM J]\\MZNTQM[ WN \PM PQOPTIVL[ WN
+PIKPIXWaI[ QV VWZ\PMZV 8MZ]" NI]VIT []Z^Ma LQ^MZ[Q\a IVL
LQ[\ZQJ]\QWV XI\\MZV[ 4MXQLWX\MZI 6aUXPITQLIM ;I\aZQVIM
/MV][ " 
8aZKb <? >QTWZQI )4 !!! 5IZQXW[I[ LM TI \ZQJ] 8ZWVWXPQTQVQ LM
TI :M[MZ^I .WZM[\IT <IUJQ\W +WZLQTTMZI 7KKQLMV\IT +WTWU
JQI 8ZQUMZ XIZ\M +WV^MZOMVKQI LM TW[ XI\ZWVM[ LM KWTWZIKQ~V
MV UIZQXW[I[ IVLQVI[" [QM\M V]M^I[ M[XMKQM[ LMT OuVMZW 8MLITQ
WLM[ *]\TMZ   4MXQLWX\MZI" 6aUXPITQLIM ;I\aZQVIM
;014)8:M^Q[\I4MXQLWX\MZI "  
8aZKb <? ?WR\][QIS 2 !!! 5IZQXW[I[ LM TI 8ZWVWXPQTQVQ LM TI
:M[MZ^I .WZM[\IT <IUJQ\W +WZLQTTMZI 7KKQLMV\IT +WTWUJQI
;MO]VLI XIZ\M 8I\ZWVM[ LM LQ[\ZQJ]KQ~V IT\Q\]LQVIT ;014)8
:M^Q[\I4MXQLWX\MZI " 
;KP]Tb\M ) !! ,QM MZ[\M ;\IVLM ^WV LZMQ SWT]UJQ[KPMV
PWKPIVLQVMV ;I\aZQLMV ,M]\[KPM MV\WUWTWOQ[KPM BMQ\[KPZQN\ 1ZQ[ "

<PQMUM 7 ! 5WVWOZIXPQM LMZ OI\\]VO 8MLITQWLM[ *]\T
4MXQLWX\MZI :PWXITWKMZI;I\aZQLIM *MZTQVMZ -V\WUWTWOQ[KPM
BMQ\[KPQZN\1ZQ[ " 
>ITMVKQI :: 1V" +P]ZKPQTT ; *IT[TM^ 0 .WZMZW - 4]\MaV 24 MLQ\
WZ[ !! +WUXW[Q\QWV IVL [\Z]K\]ZM WN IV )VLMIV NWZM[\ NZIOUMV\ QV
MI[\MZV -K]ILWZ*QWLQ^MZ[Q\a IVL KWV[MZ^I\QWV WN 6MW\ZWXQKIT UWV\IVM
NWZM[\[!! <PM6M_AWZS*W\IVQKIT/IZLMV
>QTWZQI )4 !!  ;\]LQM[ WV \PM [a[\MUI\QK[ IVL JQWOMWOZIXPa WN
[WUM UWV\IVM [I\aZQL J]\\MZNTQM[ 4MXQLWX\MZI 8P, LQ[[MZ\I\QWV
3QVO¼[ +WTTMOM IVL \PM 6I\]ZIT 0Q[\WZa 5][M]U 4WVLWV !
>QTWZQI )4 1V" +W[\I + >IVQV ;) 4WJW 25 5MTQK ) MLQ\WZ[
 4QUQ\IKQWVM[ Y]M WNZMKMV LQ[\QV\I[ QV\MZXZM\IKQWVM[ \I`
WV~UQKI[ a JQWOMWOZnNQKI[ IT QV^MV\IZQW LM TMXQL~X\MZW[ PQXMZ
LQ^MZ[W[ LM TI[ UWV\IVI[ VMW\ZWXQKITM[ a I [][ XW[QJTM[ IXTQKI
KQWVM[ 8ZWaMK\W LM :ML 1JMZWIUMZQKIVI LM *QWOMWOZINyI a -V\WUWTWOyI
;Q[\MUn\QKI 8Z1*-;  UU6WVWOZINyI[ <MZKMZ 5QTMVQW "
! ;WKQMLIL-V\WUWT~OQKI)ZIOWVM[I+A<-,
>QTWZQI )4  <PM 8ZWVWXPQTQVI" ;aVWX[Q[ IVL \PMQZ JQWTWOa
IVL[a[\MUI\QK[ <ZWXQKIT4MXQLWX\MZI " 
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI +VIIRI]IXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK 